100	JAPAN MUST FIGHT  BRITAIN
Clash of British and American material interests.
The facts are that American trade has gone ahead of
that of Britain quite suddenly, and that the two countries
are in fierce competition all over the world. For instance,
up to 1913 England was still the premier exporting country,
with 13.93 per cent of the world's total exports, America
coming second with 1343  per cent. But by   1925 there
had been a radical change in these positions. In that year
England had only 1243 Per cent °f t'ie world's exports
as compared with America's 16.35 Per cent. Since then the
latter has been forging ahead. American trade has very
rapidly been eating its way into British preserves, in the
all-important Dominions of Canada, Australia, and New
Zealand, and in the markets of Latin-America, Africa, and
Asia, on which England has so greatly relied in the past.
It is not only in commerce that this has been happening :
there has been a similar change in the financial field. Before
the Great War, London was the money-market of the world,
whence exchanges were regulated. Now it is New York
instead of London, and the American bankers have possessed
themselves of the financial network that England had spread
over the world.
Of all Anglo-American questions that of the war debts
is the most difficult. Before the Great War, America was a
debtor country, England alone had 3500 million dollars
invested there. Today, however, she has suddenly become a
creditor country. The amount due to her each year up to
1932 was 165 million dollars, and from 1933 to 1984 it will
be about 185 million. It is small wonder that England,
worn by the War, persists in demanding the cancellation
of the war debts. But America will not relent. Just before
the London Economic Conference Mr. Macdonald pur-
posely made an earnest appeal to the White House. The
only result was the startling remark, 'Settle the War debts5,
made at the opening of the Conference by the American
delegate. The English were naturally annoyed and showed it.
Another bone of contention is the control of oilfields.
The American, Ludwell Denny, discusses this in his book,
America Conquers Britain. He maintains that Britain has been
conquered, and says that America would not hesitate to
fight over the oil question should occasion arise.
In the end, England must either regain her economic

